
Mi I

Sugg
Canadian Investment

ur experience ana knOWledM of Csnsdlan , ,.r,,m..
r- -i i i- -t i , . . : e

provincial m municipal Donai placet u in a poiition to aimtour cuitoraera in fleeting tecuritie which combine safety
ttn high yield. I hee issues are among the moat attractiveinvestment, obtainable at thii time.

Complete particular! Sn-- T on ret'uitt

Wood, Gundy & Co.
Inrnrporatai

Tr. H Wall Street, New York UMcg,

CANADA. H

TheGreenshields B

Monthly Review

(A nhort sum mar v of
the Canadian financial

. and industrial aitOaV

tion.

aJWith which ia in-

cluded our Investmeni
Suggestions, a lumina-
ry of the moat attract
ire sec u r i ties available
for inveftmenta ia
Canada.

copies rest on
request

GREENSHIELDS&CO.
Utmhmt VMml Stack r.th.,.
Dial, la Oaiallai Bae Im

17 9t John Street. Montreal.

Canadian
Fundamental
Industries

The world must
have Canada's pulp
and paper. Thed(4
rnand for it is bask
and growing.

If you wish to know
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KILLER WHALES IN
THE NORTH PACIFIC

School of Them Encountered
Near Victoria, B. C.

VKToau, n. c.. Sept. 9. The dron.lnl
killer whale Is once more reported t
have begn seen In North Pacific Water,
thla time at the entrance to Saand h t,

near this city. !

Mr. and Mrs. A. 1'. Rose, who went to
Victoria laal October from Alberta and
settled norlh of Sydney, H. C, have beni
"ntirtalnlnr; as visitors WUIlam Insrnm
and family of Vanoouver. tip- hoett
and thtli- STUwatH have been In the Itabi I
or across by motor car to oep
Bay to bathe in warmer w iter on the
west Nide of the Baanldh Peninsula,
Tin y had taken Mr, Rosa's fourteen foot
rowboat, fitted with an engine,

On Wesneaday bun they decided to
fetch the hunt home. Mr. .trtrl Mrs. Hone
with lidney und Lucy InKruham. flfrldod
to make the eight mils boat trip through
the strait to Shoal Harbor. In th- - Qull
of Ueorgla.

"hen Ave miles out from Deep Bay,
running Into to round u
point, they observed that thi sea waa
covered with myriads of tiny flSh. Pol.
lowing the fish wore what were nt first
t:krn to be porpoises or mud sharks, but
suddenly the uttenlion of the spectators
was atraetfd shortVSKt where a huge
form rose silently through the waUr
about twenty feet off the boat. Mr. Hone
advanced the engine to full speed. The
monster sank, then rose one more, blot
In? and snorting. Ryg-oo- liters however,
Jie next time It dived It stad below
the water, and the boating f)urty saw
their unwelcome, friend no more.

When they recovered from theirfright they looked back to see a whole
school of killer whales spouting and
blowing. The whales are vicious and
aggressive.

Money fur Road Improrrmut,
WiSNirto, Man., Sept. 6 The Fed-

eral and Provincial Governments will
spend $5,000,000 this year on Improve-
ments to the roads of Canada, the Do-
minion grants amounting to $2,010,1)00
and the provinces expending ?3.0o0,'oo8.
The total Dominion grant for road Im-
provement Is $20,000,000. The outlay
this year Is smaller than will be the
ease in subsequent years. This is the
first year In which the grant has been
available and because at the Wsnc nec-
essary for preparing plans the season
will be well advanced before a large
expenditure can be made.

Alberta Harvest Huge.
Oaloart. Alberta. Sept. 5 "Judging

by the reports which we have received
the grain harvest of 1920 Is likely to
Pror the biggest thing In the history of
Albert," says the provincial Minister
of Agriculture. The last record In
wheat was established in 1116, when ap-
proximately W.OOO.OOO bushels were
threshed, while the largest harvest of
oats was gsrnered In 1917. w ith a total
Of 102.000,000 bushels.

AVhrat Worth $117,500,000.
WlxmPfO, M.fh., Sept. 8. Manitoba's

wheat crop this year hi worth approxi-
mately $117,500,000 to the producers
This la the estimated value reached by
computation baaed on the report of tn
provincial Department of Agrkulture on
crop conditions. Thla gives an average
yield of 17.5 bushels to the acre, and
the estimated acreage sown to wheat 3
2.087.000, giving a total estimated crop
of 47.032,000.

Dated July 27, 1920

THE SUN AND NEW YORK 7, 1920.

CANADIAN STOCKS

SHOW WEAKNESS

BtdllCtloil' in pri,.0 0f victory
Bonds One Fnctor ln Trd-inf- f

on Exchange.

Seertol to Tns Ki n ad Nw Vosk IImaid.
Toronto, g,pt. .A wttker ,,.- -

selied the Canadian Mtook Exchange
during the lust few days until the last
trading day of the week. wh. n tliera

e some signs of a rallv. in.t in the
Influences on the securities wna thn ,i.
elalon of the Minister of Finance in con-
sultation with brokers from the leading
wew w reauoe ine irire or Victory
bemls which are still In tho hands of the
Market Committee for distribution

This decision, carrying reductions of
from one to throe points, waa a com-
plete surprise to the financial com-
munity, and something of a shock to
thousands of Investors who saw tho m.u- -
et value of their bonds seriously

without warning. The (lovem
lent bus been ivmarkshly reticent In lu
.Moment, und little has oome from tie
iond denlers, doubtless on the theorv
that "least said Is sVionest mended."
HOWfVer, It was generally recognised
hut the altered world conditions In the
vay of money rhtes had cal.ed for
Hime action.

There hsd been no adjustment In tin
srioa of Canadian victory' bonds since
tst May, but during that time there
ns ueen n steady rise in money rates
ntll shrewd Investors wero .tempted to
ell their Victory bonds and buy even n

provincial or municipal Issue wl'h a
oneldernbly higher return. Home of the

utter securities could be had with p,
yield of about 7 per cent., while good
Industrial preferreds on the- murkct
brought a return of from 7ty to 8 t per
cent .Most Important of nil In the

leading up to the adjustment
w...s the heavy liquidation of Covern-Bje-

bonds by business enterprises who
,ould not secure enough working caps
tul from the banks undor present tight
r'dlt conditions.
it was explained by the Minister of

Finance that elneo tho Market Commit-
tee resumed Its operations late last
year bonds to the value of no less
than $135,000,000 had been distributed
through Its operations. The dimensions

f thla work came as a surprise and
goes some dlalance in reconciling the
financial community to continued con-

trol.
Already thore are signs of a, better

position of Canada in foreign exchange.
After remaining steady ut around 1

per cent, for some months, tho premium
on New York funds dropped last week
to below 10 per cent, und recovered
allghtly. It la clear that the sale of
Canadian wheat is having an effect,
though the heavy adverse balance of
trade will operate to keep Canadian
money at a discount for ome time to
come, according to tho brat financial
opinion here.

What effect any considerable change
in this premium may have on the sale
of Canadian securltlea remains to he
e'n, as the custom has been strong for

some months of selling Canadian Provln
rial bund lsue In the ('luted States un-

der the favorable conditions created by
exchange. Manitoba has Just completed
exterslve financing by the sale of sev.
eul blocks totalling $4,500,000. which
arc being offered to American Investors.
It Is stated that the province has now
completed Its necessary financing for
this year.

The following Is a summary of the
trading on the Toronto Stock Exchange
during the week:
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FINANCIAL STATEMENT
Value Aaaaaaablo Property $801,407,263
Net Debt Including this iaaue 35,887,853
Provincial Asset 810,000,000
Rovenue, year March 1920 12,805,274
Expenditures, year ended March 1820 10,083,843

Population 461,943

THESE BONDS the direct obligation the Province British Columbia,
the largest and the wealthiest the Dominion. natural re-

sources, British Columbia fisheries first and manufactured
products fourth.

The credit British Columbia has always been high, the Province, prior
the war, selling 3, and Bonds. We recommend bonds not

safe investment but one that will undoubtedly good enhance-
ment value the rates exchange between Canada and the United States
approach normal.

We offer the unsold balance of this issue
at 93 and Interest, Yielding about
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POLITICS JARS ON

CANADA'S BUSINESS

Despite Prosperity ind Fine

Outlook Ptiftlei Keep l'p

Hot Controversy.

AS'iInl 3'nsx ttsati.D.

Ottawa, Sept. (.Canada appears
suffering from condition chronlo

political controversy Despite
Federal election

prospects
average giving Impetus

business, political activity part
three Important parties Liberals,

Agrarians National Liberal
Conservatives being carrlsd

vehemence feverlshneas
electioneering cumtmign.

Thus Agrarians, whose banner
somewhat drooped late, holding
conventlona political picnics

country Muckensle King, the Lib-

eral leader, ban concluded
speaking Ontario, shortly
Invade West, Premier Melghen,

begun career Prime
Minister with characteristic aggressive-
ness, appealing the province
Quebec. Taken Govern-
ment, which badly discredited
months steadily gnlnlng ground.

Itobert liurden cuneeiitratedhls
attention Imperial Interna-
tional questions became sudly

touch domestic problems
Issues, result Ministry,

credit good
extremely unpopular

Melghen statesman different
temperament outlook. Although In-

terested external questions,
scious domestic problems
foremost young country
such Canada, addressing
himself local issues with vigor

winmna

Montiikai, Following Premier,
closing Montreal

Stock Exchange

7.75

radleaxla fighting Instead of trying to
compromise with or reconcile them, and
.his la bringing him a great deal of

their attitude gjwa the tariff, he has
been especially effective, while his as-

saults upon the Hed olsment of labo- -;

i usees u Lloyd leorglun flavor and are
of considerable force. Melghen'a plan of
campaign la to mako the National Lib-

eral and Conservative party a party big
enough and broad enough to contain all
Canadians of moderate views, while at
the same time segregating the radlcala
and extremists Into one separate Rrjup.
To this end he is striving to enlist on
his side the natural conservatism of
Quebec, believing that an alliance be-

tween the moderates or Ontario and
Kreneh Canada could always be de-

pended upon to prevail over the com-b.ne- d

Laborlat and Agrarian parties,
which derive IhcU- main strength from
the West.

Nehlsm Among Agrrurlans,
Whilo there Is reason for doubting

an early success for Mr. Melghen In
Quebec, signs are not wanting that In

the rest of Canada- his oumpaign Is
retrieving some success. The first and
most significant Indication of this Is that
the Agrarian movement, which last year
icoked as If It might submerge the old
parties. Is beginning to lose Its momen
tum. Mr. Crerar, who six months ago
was hRtled as a political Moses, has been
discovered as sadly lacking In leuderahl)
,iiallfications and has all but faded into
obscurity : there is no outstanding fig
ure to take his place, there is a sharp
iMvlslon between the Right and Lett
wings ,.f the movement ; hesitation ovc-- r

'.he wisdom of forming an alliance ar.tU
Labor, and a consequent slowing dQtr.l
of the well oiled machine which pr
noted the movement In Its inception
dded to this, the Farmer Government

of Ontario has begun to oncounter diff
iculties.

Premier Prurj has had the mlsfort'-- ; e
tn run counter to Sir Adam He .. .1

lrange combination of conservative nt..'
radical and the father of the hydro
electric system which conferred a great
Oeal of benefit upon Ontario, and tMs
has greatly detracted from tho Farmet
leader's power and prestige. As a rem,,
there Is talk of the Ontario Conserva
tive party being reorganised under 'he
leadership of Beck a development which
would undoubtedly militate heavllv
igalnst an Agrarian success at the next
provincial election.

Meanwhile the Liberal party, under
the leadership of Mr. King, fails to make
much headway. King, like Crernr, has
shown few attributes of leadership.
Han:pered by his war record, as well as
by tho fact that It is wellnlgh impossible
to unite the conflicting Ingredients of his
party on the tariff, his, policies are vague
and uncertain, while his personality falls
to attract any of the devotion which en
abled his great predecessor, Laurler, to
wield such a potent Influence. The truth
la that Liberalism In Canada, like Lib-
eralism In England, has all but disap-
peared as a living political force, Its mod-

erate elements being attracted by the
conservatism of Premier Melghen and its
radical elements going over to the
I borlsts and Agrarians, Quebec, of
course, remains a sort of legacy from
Laurter, but there are signs that Quebec
will sooner or later break away and fol-

low tho rest of the party Into the camp
of Mr. Melghen.

The Tariff Inquiry.
Meanwhile a committee of the Cabinet

is entering upon the task of investigat-
ing economic; conditions with the object
of securing Information that will enable
the Government to devise a scientific
tariff. With 81r Henry Drayton, Finance
Minister, as Itl chairman, und Mr. Tol-mi-

Minister of Agriculture, and Mr.
( 'alder. Minister of Colonisation, as mem-De- ri

of the committee, sittings will bt
held and evidence taken tn all the prin-
cipal ccrtres of commercial. Industrial
and agricultural activity from the At-

lantic to the Pacific, and the Minister
hope to have their report In the Govern-
ment's hands In tune to have Its recom-
mendations embodied In the fiscal pro-
posals of next session's budget

The third attempt that has been made
hy a Ministerial commission to deal with
the tariff, and advertised as an earnest
attempt tc put the fiscal" policy of the
Government upon a scientific basle, It
cannot be said that the Inquiry. Is awak

ening any profound Interest In political
or nnnaciai circles uo tne contrary,
the best Informed opinion Is that such an
Inquiry as Is proposed cannot be suf-
ficiently exhaustive to permit of either a
reliable or scientific finding, and gthat,
there(ore,.when the Cabinet comes to an-

nounce Its fiscal policy It will be guided
more by the tariff plank In Its platform
than by Its tariff committee's report.

The truth le that there Is no possibil
ity of the tariff being Increased, while
on the other hand the average ad valorem
rates bf duty are already eA the point
where, having regard to the fact that
they are lower tl.an at any time since
1871. es well as to the fact that the
Ministry Is protectionist In composition
and sympathy, there Is not tho remotest
prospect of an important downward, re
vision.

At the present time the average ad
valorem tariff rates of the Dominion are
practically on a per with those of the '

United States, the Canadian percentage
being slightly less than 23 ami the Amer-
ican percentage (L'nderwuod tariff; be- -
It.g 13.8T.
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TRADE FLOURISHES

IN THE DOMINION

Abundant Ilarvpjtfl a Safe-

guard Against Sudden Re-

action in Business.

gfelol to Tits Brs and Nsw Toss ItsaAi.n.
Togo n to, dept. 4. Evidence accumu

lates of the settled trend of Canadian
bualneaa toward more normal conditions.
Bankers agree that. In general, pros
perity continues with few exceptions and
that the abundant harvests have pre-
vented a sudden reaction. Times arc
good and It 'Is believed tharo are fewer
exceptions to this than In the United
si .it. at the present moment.

The clothing and garment trades are
now reported as suffering from dulness
snd in,, working at reduced time, ijhoe
manufacturers, of course, havn been In

this position for some weeks. There has-bee- n

good cheer In the recent statements
of Federal finance, with the implication
that the Dominion Treasury Is on the4
way to a solid ano comroriuDie position.
Returns from the new taxes Imposed In
the last budget hive been unexpectedly
large, the Inland revenue receipts fr
August being 111,174,290. as against
16,251,801 last year.

similarly, customs receipts continue
to Increase. For August they wero 7,

compared with tlt.230.0ol In
the same month last year. For ths rtrst
five months of the current ftical'year!
customs receipts were 190,644,340, com
pered with $67,435,971 In the samo
period last year. I

Preparations are bnlng made for tne
tariff Inquiry by menkbers of the Domln- -

on Cabinet this fall. The moral effect
of much an Inquiry will bo Important in
throwing light on secret industries, but
the Dominion Is bound to consider Its
financial necessities aa Increased by the
war burden. Protectionists are also
pointing to the fact that 200 Canadian
branches have been established by
United States concerns this year.

Great Strides In Industry.
The progress of Industry In Canada la

really remarkable, and only the other
day Premier Drury of Ontario at a
luncheon at the Canadian National lsx
hlbltlon made the prophecy that If the
manufacturers f Canada progressed
during the next twenty-flv- o years as taey
have progressed during the lust twenty- -

tlve years they would become the free
treilers snd the farmers would become
the protectionists. Ho explained this sur
prising statement by saying: "I believe
this because manufacturer will be
placed where they depend on an export
market to get rid of their wares, and
when that comes they will ha,ve to look
to the rheapeat production." Mr. Drury
Is an old time platform controversialist
for the farmers ns against themanu- -

ractnrers In a feud thai nas i;ustea a
feneration.

At the end of the wek the chief In
fluence In the rally In Canadian stocks
egjna from tho really remarkable report
of Spanish Itlver Pulp and Paper Mills
for the year ended June 30 last. This
company, which was on the verge of a
receivership" six year ago, has now
wiped out six years of arrears of divi
dends on preferred at one stroke, is well
supplied with working capital, amount
ing to $(1,000,000, and has reserves of

3. 500,000 Its net earnings for the yer
Increased by 41. per cent, over the pre-
vious vear. rtandlnr at (3,915.061, com-
pared with 12.757,984.

There has been a steady Improve-
ment during tho last two years, and
now the way Is cleared for the first
dividend on the common stock, which is

xpecte,l this fall. The company has
I'Cen an enormous favorite In the market
for six months past, and early In that
time some discerning traders wero dis-
counting tho report now made public.
The company Is the largest producer of
newsprint In Canada; and has extensive
mills operating In northing Ontario.

Lake Saperlor Corporation statu..
Not so fortunate Is the Lake Superior

Corporation, with Immense plant and
two short rallroads'at Snult Ste. Marie,
Ont., and vicinity. Net earnings for
this company froto operations of Its
subsidiaries, exclusive of the Algoma
Central Railway, wero 13,722.152, com
pared with 15.441,574 In the previous
year. The output of the Algoma Jtecl
Corporation, the chief subsidiary, shows
i reduction In all products except cike
and limestone.

There is now, however, a better out
look, with orders on hand for steel and
iron products, amounting to 268,000
ton3, which will require capacity opera
tion until December, 1920. Construction
on a new mill begun some months ago
has been halted pending financing. The
company was organised on a lavish
scale over fifteen years ago, and though
passing through, difficult periods had
done fairly well .through war orde-s- ,

only to again suffer during the early
period of reconstruction. The location
of the Algoma Central Railway, piercing
a wilderness straight north fro n Sault
gte. Marie, has been unfortunate from
an economic standpoint.

Gold production Is rapidly forging to
the front In Ontario, having increased 27
per cent, during the first half of this
year as compared with the same period
In 1919. For the first time since the
discovery of the Cobalt sliver mines, In
1903, Ontario's gold production Is
greater than Its silver. For the first
half of 1920 the gold production was
277,656 ounces, compared with 211.723
last year. Sllvef production shows a
decrease for the period, being 4.471.322
ounces, compared with 6,077.028 last
year. The news seemed to give ?:eh
heart to trading In mining stocks. wh,ch
Improved In quantity and In price at the
end of the week.

Alberta Makes Record la Rye.
LaTTHBsnxiB, Alberta, Sept . A rec-

ord for Southern Alberta has been made
when sixty acrea of rye were threshed
yielding an average of forty-nin- e bush-
els to the acre. At the present price
of grain the. crop to worth approximate-
ly $100 an acre.

Canadian Exchange
rates make It advisable for Americana
who have money in Canada returns
on investments or goods sold to In

vest In sound Canadian securities
pending readjustment. Write for
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pal Bonds.
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